Introduction
Business means money (investment) generating more money (profits). In other words, money is used with the help of men, machinery & materials to generate products/services and that in turn, generates money. It is a continuous cycle.
Diagram-1: Business Cycle
Companies attain good reputation and build brand value by utilizing their strengths. In this process, a successful business unit generates profit. For a business to run successfully, it is necessary to earn the profit on a continuous basis and be in the direction of sustainability. It thus protects the interests of all stakeholders viz.
 The Employers, Investors, Shareholders  The Employees  The Customers  The Suppliers  The Government  The Society As such, lot of importance has been given world over, to the concept of generating profit by a business. The supporters of this strategy take an extreme view. They find an endorser in Milton Friedman, the Nobel Prize winner for Economics (1976) and fierce advocate of free economy. He said "There is one and only one social responsibility of business -to use its resources and engage in activities designed to increase its profits". 1 In that situation, the profit becomes the only motive of the business. It implies that 'the end' becomes more important than 'the means' to achieve the end. At times, this philosophy justifies use of unethical means. The result is the turmoil that is widely seen today around everywhere. However, it appears that there is another side to this view -which strongly advocates doing the business ethically. While the scope of ethics is universal, this paper discusses business ethics.
Business Ethics
It is about giving fair value to all stakeholders in exchange of fair contributions from all stakeholders. It is conduct of business that ensures an equitable exchange of value among all the stakeholder of the firm. It thus implies that a business should not only behave according to certain moral standards but also should demonstrate a level of social responsibility to various stakeholders.
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Now here, the real dilemma emerges. Those supporting the concept of profit as the only motive of a business, say that the very words 'Business Ethics' are contradictory and diagonally opposite. For them 'any business by nature is unethical'. They go to the other extreme and maintain that 'business is invariably exploitative, self-centred and immoral' and thus justifying the use of unethical means to achieve the desired end.
Bhide and Stevenson carried out a survey of CEOs and published the survey findings in in Sept-Oct 1990 issue of Harvard Business Review 3 . The very title was 'why be honest when honesty does not pay'. The findings were quite surprising. Various top executives confessed resorting to unethical ways, e.g. "Philippe Kahn of Borland International, in an interview with Inc. magazine, described with apparent relish how his company got its start, by deceiving an ad salesman of BYTE magazine". The authors did not subscribe to the use of unethical means but only revealed the reality. Interestingly, it has been observed that many such companies (that followed unethical means) thrived initially but failed miserably afterwards and many CEOs kept their word because they wanted to, and not because honesty paid.
There are many who believe that ethics and business must go hand in hand. They never compromise on the ethical and moral issues and are even prepared to bear setback and/or loss in the business. They say that honesty and integrity is the business. Honest people make an honest organization and in the long run ethical organizations are more profitable than unethical ones. In fact, as per Sir Adrian Cadbury (British Olympic rower and Chairman of the Cadbury & Cadbury Schweppes for 24 years) "The glue which holds a company together is its beliefs and values, rather than its systems and structures' 4 Today, in the highly competitive globalized environment, the bottom line has acquired great significance but it does not mean that it is to be accomplished by compromising the principles. While speaking in public, no one denies "Absolute necessity to observe ethicsnot only in business but in every aspect of life". However, when it is to be translated in practice, problems occur. When they are on cross roads, and/or stakes involved are high, it is seen, that mostly they take the easy way-out. They are not prepared to face the consequences of following the just and righteous path -except a few, who stick to the core values and desist Business Ethics Foundation decided to analyse the situation by ascertaining views of the CEO's on the crucial issue. As leaders CEO's provide vision and direction and that makes a difference. We were aware that the success of a CEO is measured on the scale of profits. In that case, it becomes a Tug of war between profit on one side and ethics on the other (diagram 4). How do CEO's face such situations? Whether they succumb to the pressure or go steadfastly adhering to the core values of the business. 
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Diagram-4: Tug of War between Ethics and Profit
We devised a questionnaire, mailed it to them, sought their prior appointments, and interviewed them. The questionnaire had both -open and close ended questions. In that sense, we conducted semi-structured interviews. We prepared a draft report, which was reviewed by them.
Diagram 5: Distribution of Total of 25 Interviewees
These are 25 such exclusive interviews with the CEO's. The break-up of interviewees is depicted in diagram-5.
Method
Our first step was to prepare appropriate questionnaire, which was neither too short to make qualitative& quantitative analysis difficult after the interview, nor too long, to risk losing CEO's patience in answering it.
A team of senior members of Business Ethics Foundation from different disciplines drafted a questionnaire. After a series of reviews, the team finalized the 16 points questionnaire (appendix 1) 6 . 1. Nearly half the questions were aimed for closed ended answers in the form of yes / no / not sure and remaining half were subjective questions to get to know the experiences and deeper thoughts of these top executives.
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Reference: Appendix-1 2. Consent as well as willing participation was ensured apart from finding the time slot in view of busy schedule. 3. Approach of E-mailing the form upfront to the interviewees helped in seeking the appointment for meeting cum Interview 4. CEO's gave due importance and priority to address the points. Most of the interviews held, lasted more than an hour. It has uniqueness to get to know their feel about present status of Business Ethics and prediction for future. 5. Interview for an hour or two exhibited care and concern to the core topic 6. Each of the team members of Business Ethics Foundation carefully wrote the script summarising viewpoints discussed in good detail and expressed with deeper involvement.
Last but not the least; the reports were reviewed by the interviewees prior to publication
Results
The following section provides analysis of each objective question. Q-1. Present level of ethics. Please refer diagram 6.
Diagram-6: Perception of Ethics at CEO level for the year 2015
Almost all the respondent CEOs expressed concern about the lower level of ethics and perceived the following reasons for that;
1. Focus is mainly on the products, services and earning money out of them. However, the statutory aspects such as taxes, duties and such other government levies both at state and centre are neglected, perhaps due to disliking. 2. Government inspectors take undue advantage of ignorance of newly formed companies leading to compulsive pay-offs without clarity of reason. 3. Till the company is caught in a wrong act, they consider what they do is right; and consider this penalty aspect as unavoidable burden.
4. Consultants provide required services, if invited to do so. However, the ambiguity in laws leads them taking a safer option of payment of full tax (as well as demanding their hefty fees), which deters individuals from following the rules Q-2: Estimation of Level of Ethics for the year 2020. Please refer diagram 7.
Diagram-7: Estimation of level of Ethics at CEO level for the year 2020
It is really heartening to see that all the CEOs, who participated in this estimation cum prediction, felt strongly about better future. Rise in estimation of ethics level is for following reasons. Thus, almost all CEOs feel that -by appropriate training and awareness as well as major policy changes at the Government Level coupled with stricter application of RTI kind of mechanism -the future is for better. Diagram 8 below provides the comparison.
Diagram-8: Comparison of level of Ethics between Year 2015 & 2020
This optimistic view is also reflected in the CPI Ranking for the year 2016. The trend is in the direction of improvement and hence the optimism for year 2020 looks reasonable. As regards Q4 on Corporate Governance the views stand divided in the percentage form 61% feel that it has taken roots in India, while 39% feel otherwise.
Diagram-11: Has Corporate Governance taken roots in India?
Corporate Governance is a system of rules, practices and processes by which a company is directed and regulated. It essentially involves safeguarding the interests of the stakeholders of the company. In short, it is a process set up for the companies based on certain systems and principles by which a company is governed.
Statutorily, in India the companies Act 1956 has laid down various rules and regulations to safeguard the interest of all the concerned stakeholders. However, a need for its revision and Thus, by and large corporate governance has certainly taken roots in India.
Questions 9 (Can Ethics be taught?) and 10 ( Can Ethics be learnt?) fetched universally same answers.
CEOs were of the view that peer to peer sharing of good experiences can play a major role in changing the perception at the businesses who feel that it can neither be taught nor be learnt. During the last decade both government as well as Non-government organizations have begun better interaction on the ethics through Seminars and Conferences.
Q.12 About adequacy of legal structure, the respondents universally strongly criticized with the following views; a. We have too many laws and very poor implementation. We need to work on those to bring down to fewer laws with stricter enforcement. Point of concern is, if the law is ambiguous, it is left to interpretation to suit one's purpose (by business) or to harass (by the government).
b. Despite liberalisation, we continue with the inspection raj which breeds corruption and bribery. We need to deal with this seriously. In sector like power -corruption is so prevalent among public and private sector that unless we overhaul the entire process things will not change. He has certainly played a major role in promoting and strengthening ethical standards by his own behaviour. To illustrate, we quote an incident: in May 2006, his relatives numbering to 52 ranging from his elder brother age 90 to his great grandson age 1-1/2 years (great grandson of his brother as Dr. Kalam was unmarried),came to New Delhi stayed with him in Rashtrapati Bhavan (Presidents House) for a week. During this stay he did not use any government vehicle and facilities. Moreover, he took care of entire expenses from his personal account, refusing usage any funds allocated to President of India for expenses at the Rashtrapati Bhavan 8 .
The following section provides analysis of each subjective question. Instances of reasons like a] cropped up in Organizations striving for high speed growth such as year on year doubling of revenue/profits. Single most highlighting reason came up during the discussion was those who behave unethically rarely get punished and if the environment is full of such people, why I alone should be an exception?
It is interesting to see that Alliance for Integrity formed with German Cooperation have come up with 10 commonly given excuses 9 for corrupt behaviour as per table 1 below 1 I didn't know this was corruption! 2 I didn't do it for me; I did it for my organization! 3 No one gets hurt; it is actually a win -win! 4 You don't understand how business is done here… 5 If we don't do it, someone else will….. 6 We cannot make a difference on our own…. 7 We need local partners to get the job done 8 We cannot afford an anti-corruption programme 9 They are only going for the big companies anyway 10 I don't know how to respond to corruption Table 1 : Ten commonly given excuses Q.5. Narrate an experience where it is almost impossible to maintain ethical standard. Though this question got less response CEO's had mostly skipped this as passing phase for a developing country, wherein Government Inspectors pose themselves to be powerful enough to stop the activity or terminate the same altogether. A CEO shared his experience of paying higher electricity bills even though they had required certificates to avail concessions. Point which strongly came up from most of the CEOs is hold ups created by mainly Government officials at the instances such as customs duty payment, wherein the time is essence of the project. Late delivery of the project may cause more harm than the unethical demands of the Inspector.
Q.6
As regards Role models of ethical behaviour such as Mahatma Gandhi, Ratan Tata, Mother Terressa, Peter F Drucker, Henry Ford to just name a few -CEOs were in full agreement with the names mentioned. A few CEOS also mentioned that the coming century may not provide such role models of international acclaim and emergence of heroes in social life and leaders in STEM and similar other growing fields may emerge for Indian youths to admire and follow.
For Jamshetji Tata, the founder of Tata Group, the ends of entrepreneurial success were always secondary to how they were achieved. As such, he genuinely believed in the principles of integrity, honesty, trust, caring and transparency. These principles have become an integral part of the 'Tata Way'. Ratan Tata -Chairman of Tata Group from 1991 to 2012 has, like his predecessors, ensured consistent practices of
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Alliance for Integrity -www.allianceforintegrity.org these principles. In an interview, he said "Business, as I have seen it, places great demand on you. It needs you to enforce the framework of ethics, values, fairness and objectivity on yourself at all times. It is easy, not to do this: you cannot impose it forcibly because it has to become an integral part of you. What has to go through your mind at the time of every decision, or most decisions, is: Does this stand the test of public scrutiny? As you think the decision through, you have to automatically feel that this is a wrong, incorrect or unfair".
It was consistently reflected and illustrated in all the activities of Tata Group even when the stakes involved were very high. During the tribulations of Tata Finance, Ratan Tata assured that interests of every depositor would be fully protected so that no one who had trusted Tata name, lost on account of ill-advised actions by some members of Tata Finance Management. Even a helicopter was kept in readiness so that funds could be transferred quickly by air if necessary. Secondly, he saw that a thorough investigation would be completed so that guilty could be pursued and punished. This shows the adherence to these principles of Tata way and get integrated and internalised in every action of the employees 10 Q.7 Specific steps taken to maintain ethical standards in the companies to which CEOs belong -almost all 4 answers provided in the questionnaire form have been accepted and mostly practised, specifically 'whistle blowing' process is prevalent in many companies. In the Government sector, it is mostly through the vigilance department while in private sector it is handled differently. There are some notable and transparent practices in certain public sector organizations such as declaring awarding of purchase order and even releasing of payment to the vendors on company website. Q.8: Value education through conscious parenting apart from schools, colleges and management institutes has been fully endorsed by most of the CEOs. The education should inculcate ethical values, which can happen through case studies and real-life examples in their environment and not by mere advices about being ethical. The trainers or teachers prevailing upon the trainees or students to be ethical will not be effective as it may simply appear to be proclamation or a sales talk. Managing to create 'self-realization' is one of the harder tasks. Proactive effort of being ethical is more important than just 'virtually' thinking about it. "Thinking is good but doing is better". The task for the trainer is to effectively bring this to the attention of trainees.
Q.11: Almost all CEOs have opined positively on the government role in maintaining ethical standards. The society in general and the corporate / institutions in particular have to operate under respective municipal corporations. The large context is with state and central government. At all three levels, public at large and the corporates / institutions face problems on account of bribery, corruption, negligence and nepotism. Government can do a lot more on that front. The ray of hope experienced by almost all members of society is from tools such as RTI, demonetization, and digitalization. The head of the governments such as city mayors, state governors, and Indian presidents can bring about the improvement at respective levels.
Q.14 CEO's do feel professional bodies within their capacity are certainly helpful in collectively taking up the problems faced by corporates and institutions, with the
